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Asu DHaBI 
Lending for supplementary financing 
facility, 78 
Oi! facility financing, 112* 


AFGHANISTAN 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 


AFRICA 
Balance of payments, 16*, 27 
Economic activity, 10 
International reserves, 23-24, 57* 
Official holdings of Eurodollars, 59* 
Output, 11* 
Prices, 11* 
Trade, 27 


ALGERIA 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 102*, 104* 


ARGENTINA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 98* 
Gold sales, profits received, 114* 
International reserves, 48* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 104* 
—, arrangement with Fund, 75, 
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Trade, 26 (fn.) 


ARTICLES OF AGREEMENT 
Article IV, 33, 40, 44, 45, 63, 87 
Article V, 76 
Article VIII, 55, 64; members accepting 
obligations of, 64-65, 116* 
Article XIV, 63-64 
Article XVIII, 65 
Article XXII, 55 
Second Amendment, 60, 63, 65, 69 


ASIA 
Balance of payments, 16*, 27 
Economic activity, 10 
International reserves, 23-24, 57* 
Official holdings of Eurodollars, 59* 
Output, 11* 
Prices, 11* 
Trade, 27 


AUSTRALIA 
Contribution to Subsidy Account, 85 
Economic activity and policies, 12 
Exchange rate, 98* 
Quota increase, 116* 
SDRs, 102*, 104* 

AUSTRIA 


Balancé of payments, 20 
Contribution to Subsidy Account, 85 


Exchange rate, 18, 98* 

International reserves, 48*, 57* 

Lending for supplementary financing 
facility, 74, 78 

Oil facility financing, 112* 

SDRs, 70*, 102*, 104* 

Trade, 20 


BAHAMAS 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


BAHRAIN 
Exchange arrangements, 41 (fn.) 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 102*, 104* 


BALANCE OF PAYMENTS 

Adjustment, 2, 12, 17, 23, 29, 31, 32, 
33, 39, 41, 42, 43, 44, 45, 52-53, 
54-55; gradual approach to, 7, 30; 
key policy issues, 29-32 

Current account balances: distribution 
of, 19-20; for 1973-79, 15* 

— economic policies, effect on, 
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Effect of: countries’ demand manage- 
ment policies on, 39, 43; domestic 
economic policies on, 44; exchange 
arrangements on, 42, 45; exchange 
rate variability on, 19, 39; export 
growth on, 43; import substitution 
on, 43; oil price increases on, 24 

Exchange rate changes, effect on, 38 

Financing, 1, 23, 24, 29, 31, 49, 52-53 

Global pattern, 13-15 

Global summary, 1975-78, 16* 

See also individual countries 


BANGLADESH 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 104* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


BANK FOR INTERNATIONAL SETTLEMENTS 
(BIS), 87; holder of SDRs, 67 


BARBADOS 
Exchange rate, 98* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
SDRs, 102*, 104* 


BELGIUM 
Contribution to Subsidy Account, 85 
Exchange rate, 18, 98* 


General Arrangements to Borrow, 111* 

International reserves, 48*, 57* 

Lending for supplementary financing 
facility, 78 

Oil facility financing, 112* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

SDRs, 102*, 104* 


BENIN 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 102*, 104* 


BOARD OF GOVERNORS 

Committee on Reform of the Inter- 
national Monetary System and Re- 
= Issues (Committee of Twenty), 

Interim Committee on the International 
Monetary System (Interim Commit- 
tee), 60, 61-62, 65, 67, 80, 86; com- 
muniqués, 140-45 

Joint Ministerial Committee of the 
Bank and the Fund on the Transfer 
of Real Resources to Developing 
Countries (Development Commit- 
tee), 61, 74, 140 (fn.) 

Resolutions on: allocations of SDRs, 
60; Seventh General Review, 54; 
Sixth General Review, 61 


BOLIVIA 
Exchange rate, 98* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
Quota increase, 62 
SDRs, 102*, 104* 


BOTSWANA 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Quota increase, 62 
SDRs, 102*, 104* 


BRAZIL 
Contribution to Subsidy Account, 85 
Exchange rate, 98* 
Gold sales, profits received, 114* 
International reserves, 48* 
SDRs, 70*, 102*, 104* 
Trade, 26 (fn.) 


BUDGET OF Funp, 153 


BUFFER STOCK FINANCING BY FUND, 54, 
61, 717, 72, 74, 108* 


BURMA 
Balance of payments, 43 
Economic policies, 43 
Exchange rate, 43, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 
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BuRMA (continued) 


Stand-by arrangement with Fund, 73, 
110* 


Trust Fund disbursements, 115* 


BURUNDI 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 


CAMEROON 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


CANADA 
Balance of payments, 177, 20, 21* 
Capital flows, 22 
Contribution to Subsidy Account, 85 
Economic activity, 5+, 6, 7, 87, 9, 18, 
197, 37 
Exchange rate, 17, 18, 34, 357, 367, 
37, 98* 
General Arrangements to Borrow, 111* 
International reserves, 22, 57* ; 
Lending for supplementary financing 
facility, 78 
Oil facility financing, 112* 
Output, 3* 
Prices, 3* 
SDRs, 68, 69*, 70*, 102*, 104* 
CAPE VERDE 
Exchange rate, 98* 
Membership in Fund, 90, 116* (fn.) 
Quota established, 90 
SDRs, 102*, 104* 
CAPITAL MarKETS, 22, 25, 29, 37, 52-53, 
71; borrowing in, 23, 24, 29, 31 


CENTRAL AFRICAN EMPIRE 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


CHAD 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


CHILE 
Exchange arrangements, 41 (fn.) 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 70, 109* 
SDRs, 69*, 70, 102*, 104* 


CHINA, REPUBLIC OF 
Exchange arrangements, 41 (fn.) 
Exchange rate, 98* 
Proposed gold distribution from Fund, 
81 (fn.) 
Quota increase, exception to proposal, 
61 


Repurchases from Fund, 109* 
SDRs, 102*, 104* 
Trade, 26 (fn.) 


COLOMBIA 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 104* 


COMMITTEE OF TWENTY 
See BOARD OF GOVERNORS 


Comoros 
Exchange rate, 98* 
SDRs, 102*, 104* 
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COMPENSATORY FINANCING BY FUND, 54, 
717, 72, 74, 108* 


CONDITIONALITY ON USE OF FUND RE- 
SOURCES, 31, 55, 62, 136-38 


CoNGO, PEOPLE’S REPUBLIC OF THE 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 
se arrangement with Fund, 73, 

110* 

Trust Fund disbursements, 115* 


CONSULTATIONS WITH FUND MEMBERS, 
> 


Costa RICA 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


CYPRUS 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


DENMARK 

Contribution to Subsidy Account, 85* 

Exchange rate, 18, 98* 

International reserves, 48*, 57* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

Quota increase, 62 

SDRs, 70*, 102*, 104* 


DEVELOPING COUNTRIES 
See PRIMARY PRODUCING COUNTRIES 


DEVELOPMENT COMMITTEE 
See BOARD OF GOVERNORS 


DJIBOUTI 
Exchange rate, 98* 
Membership in Fund, 90, 116* (fn.) 
Quota established, 90 
SDRs, 102*, 104* 


DoMINICA 
Exchange rate, 98* 
Membership in Fund, 90, 116* (fn.) 
Quota established, 90 
SDRs, 102*, 104* 


DoMINICAN REPUBLIC 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 


ECONOMIC UNCERTAINTY, PERVASIVENESS 
OF, 29-32 


ECUADOR 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 


EGYPT 
Exchange rate, 98* 
Extended arrangement with Fund, 73, 
112* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


Ex SALVADOR 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Quota increase, 62 
SDRs, 70*, 102*, 104* 


EQUATORIAL GUINEA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 98* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
Quota increase, 116* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


ETHIOPIA 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 104* 
Trust Fund disbursements, 115* 


EUROMARKETS 

Discussion of possible measures to con- 
trol growth of, 53 

Eurocurrency deposits, 22, 53 

Group of Ten agreement of 1971, 53 

Growth of, 52-53 

Official borrowing in, 53 

Official holdings of Eurocurrencies, 51, 
52*, 53, 58*, 59* 

Use in increasing official reserves, 53 


EuUROPE 
Economic activity, 1 
Outpw, 3*, 11* 
Prices, 3*, 11* 


EUROPEAN COMMUNITY (EC), 40 
EUROPEAN CuRRENCY UNIT (ECU), 40, 46 


EUROPEAN MONETARY SYSTEM (EMS) 
Establishment, 18, 37, 40 
Exchange rates, 18 
Foreign exchange holdings of partici- 
pants, 46 
Participants, 47*, 101* 


EXCHANGE MARKETS 
Comparison with other financial mar- 
kets, 37 
Conditions in, 1-2, 17-18, 20, 30, 31, 
33, 34 
Effect of speculative capital flows on, 


Forward markets, 20, 37, 42 
Official intervention, 17, 30, 33, 40, 
45-46, 49, 51 


EXCHANGE RATES 

Arrangements, 33, 34, 41, 42, 55, 64 

Attitudes toward flexibility, 33, 34, 38, 
39, 40, 43 

Balance of payments, effect on, 14-15 

Effect of: balance of payments on, 15, 
17, 34, 37; capacity utilization on, 
34, 37; geographic concentration of 
trade on, 41; inflation rate on, 43; 
underlying economic and financial 
conditions on, 34, 37, 40 

Effective rates, 17, 20, 30, 34, 367, 41, 
42; for major industrial countries, 
177 

European common margins arrange- 
ment (“snake”), 18, 40 

European Monetary System (EMS), 
18, 37, 40, 101* (fn.) 

Expectations, 20, 37, 40, 51-52 

List as of June 30, 1979, 98*—101* 

Policies, 40, 43, 44, 45-46, 64 

Relative costs and prices, effect on, 38 

Role in international adjustment pro- 
cess, 33, 38, 39 

Terms of trade, effect on, 17 

Uncertainty, 37 

Variability, 33, 34, 35+, 37, 39, 41, 
42, 44, 45-46, 517, 55 

Variables related to exchange rate 
changes, 38* 

See also individual countries 


EXCHANGE RESTRICTIONS, 21, 43, 44, 45 





EXECUTIVE BOARD 

Agreement on terms and conditions of 
gold sales, 60 

Approval of stand-by arrangements, 63 

Changes in membership, 149-52 

Establishment of supplemental surveil- 
lance procedure, 64 

Extension cf period of consent to 
quotas, 61 

Forthcoming review of supplementary 
financing facility, 75 

Guidelines for use of Fund resources, 

List of Executive Directors and voting 
power, 146-48 

Proposals for quota increases under 
Seventh General Review, 61 

Review and adjustment of terms and 
conditions for gold auctions by Fund, 
79, 80 

Review of compensatory financing 
facility, 74 

Review of extended Fund facility, 74 

Review of early repurchase guidelines, 
75 

Review of method of calculating 
quotas, 62 

Review of principles and procedures of 
designation in transfer of SDRs, 69 

Review of rule on setting SDR interest 
rate, 82 

Review of SDR’s role 
Resources Account, 76 

Review of surveillance procedures, 64 

Review of technical assistance services, 
87 


in General 


Review of world economic outlook, 64 

Role in Article IV consultations, 64 

Special surveillance of United States, 
64 


Work on new uses for SDR, 67 
Work on substitution account, 60 


EXECUTIVE BoarD DECISIONS 
Conditionality guidelines, 136-38 
Definition of freely usable currencies, 

69 


Early repurchase guidelines, 138-39 

Halving of SDR reconstitution obliga- 
tion, 56 

Interest rate on SDRs, rate of remuner- 
ation, and rates of periodic charges, 
128-29 

Meaning S. ‘net creditor position in 
Fund,” 136 

Permission granted for transfer of re- 
payment claims under General 
Arrangements to Borrow, 78 

— requirements for members, 
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Review of Decision on Trust Fund in- 
vestment diversification, 87 

Seventh General Review of Quotas, 
118-23 

SDRs: additional uses of, 56, 130-34; 
allocation for third basic period, 
66, 123-28; allocation to new partici- 
pants, 129; interest rate increased, 
56; reconstitution, 67, 129-30 

Subsidy Account, rate of subsidy, 85 

Surveillance procedures, 136 

Suspension of Democratic Kampu- 
chea’s right to use SDRs, 71 (fn.) 

Transferability of claims under oil 
facility, 135 

Trust Fund, 86, 87, 134 

EXTENDED FuNnp Facitity, 54, 63, 72, 
73, 75, 108*, 112*, 113*; use with sup- 
plementary financing facility, 55, 74 


FIJI 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 69*, 102*, 104* 


FINANCIAL MARKETS 
See CAPITAL MARKETS and EXCHANGE 
MARKETS 


FINANCIAL PROGRAMS AGREED WITH FUND, 
63 


FINANCIAL STATEMENTS OF Funp, 155-77 


FINLAND 
Contribution to Subsidy Account, 85 
Economic activity and policies, 12 
Exchange rate, 98* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 104* 
Stand-by arrangement with Fund, 75 


FOREIGN EXCHANGE MARKETS 
See EXCHANGE MARKETS 


FOREIGN EXCHANGE RESERVES 
See INTERNATIONAL RESERVES 


FOREIGN INVESTMENT 
See INTERNATIONAL INVESTMENT 


FOREIGN TRADE 
See INTERNATIONAL TRADE 


FRANCE 

Balance of payments, 177, 20, 21* 

Contribution to Subsidy Account, 85 

Economic activity, 57, 67, 8T, 
197, 827 

Exchange arrangements, 41 (fn.) 

Exchange rate, 17, 19, 34, 357, 367, 
37*, 98* 

Foreign exchange holdings, 49 

General Arrangements to Borrow, 111* 

International reserves, 48*, 57* 

— French franc claims on, 58*, 

g* 

Output, 3* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

Prices, 3* 

Purchases from Fund, 77 

SDRs, 69, 70*, 102*, 104* 

Trade, 20 


GABON 
Exchange rate, 98* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 104* 
Stand- by arrangement with Fund, 73, 


GAMBIA, THE 
Exchange rate, 98* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 104* 
Stand-by arrangement with Fund, 110* 


GENERAL ARRANGEMENTS TO BORROW 
(GAB), 71, 72*, 76, 77, 83, 111 


GENERAL RESOURCES ACCOUNT 

TRANSACTIONS 

Borrowing by Fund, 61, 72*, 77, 84* 

Charges, 81-82, 83, 84*, 113°; pay- 
ment in SDRs, 68*, 69 

Gold sales: in auctions, 80 

Holdings of: gold, 72*; members’ cur- 
rencies, 83; SDRs, 68*, 69, 70, 71, 
72*, 76, 83, 84*, 103*; usable cur- 
rencies, 72*, 76, 77 

Inclusion of SDRs and currencies in 
operational budget, 76 

Operations and transactions with par- 
ticipants, 69 

Purchases by members, 61, 68*, 69, 71, 
72*, 73, 83 
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Quota payments by members, 68* 

Receipt of SDRs, 103*, 104*-106* 

eo ey paid to members, 68*, 

2, 83, 84* 

Repurchases by or. 61, 68*, 69, 
71, 72*, 75, 83, 138— 

SDR’ as unit of account, a 

Use of currencies, 69 

Use of SDRs, 69, 103*, 104*-106* 


GERMANY, FEDERAL REPUBLIC OF 

Balance of payments, 15, 177, 19, 20, 
21*, 38* 

Capital flows, 20 

Contribution to Subsidy Account, 85 

Economic activity and policies, 3-4, 
a 6, 8t, 9t, 17-18, 197, 40, 46, 

Exchange rate, 17, 34, 357, 367, 37*, 
38*, 99* 

Foreign exchange holdings, 49 

General Arrangements to Borrow, 111* 

a reserves, 18, 20, 46, 48*, 

ca 


Lending for supplementary financing 
facility, 78 

say deutsche mark claims on, 58*, 

Output, 3* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

Prices, 3* 

Role of deutsche mark as reserve cur- 
rency, 55 

SDRs, $8, 69*, 70*, 102*, 104* 

Trade, 19 


GHANA 
Economic policies, 43 
Exchange arrangements, 41 (fn.) 
Exchange rate, 43, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 104* 
Stand- by arrangement with Fund, 73, 
110 
Trust Fund disbursements, 115* 


GoLp 

ECUs issued in ee for, 46 

Holdings, 46, 47, 48, 58* 

Price, 46, 48 

Sales by Fund: distribution of profits, 
71-72, 79, 87, 114*; for distribution, 
46, 60, 72, 78-79, 80; in auctions, 
60, 72*, 78-80 


GREECE 
Contribution to Subsidy Account, 85* 
Exchange rate, 99* 
Repurchases from Fund, 109* 
SDRs, 102*, 104* 


GRENADA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Use of Subsidy Account, 86 


Group OF TEN, 53, 78 


GUATEMALA 
Eligibility for Trust Fund assistance, 
86 


Exchange rate, 99* 

Gold sales, profits received, 114* 

Lending for supplementary financing 
facility, 74, 78 

SDRs, 102*, 105* 


GUINEA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 105* 
Trust Fund disbursements, 115* 
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GUINEA-BISSAU 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
SDRs, 70*, 102*, 105* 


GUYANA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 105* 


Stand-by arrangement with Fund, 73, 


110* 


Halt 
Exchange rate, 99* 


Extended arrangement with Fund, 73- 


74, 112* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Stand-by arrangement with Fund, 110* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


HONDURAS 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Trust Fund disbursements, 115* 


HONG KONG 
Trade, 26 (fn.) 


ICELAND 
Economic activity, 12 
Exchange rate, 99* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 102*, 105* 


INCOME AND EXPENSES OF FUND, 61, 83, 


84*, 154* 

INDIA 
Balance of payments, 43 
Exchange a 41 (fn.) 
Exchange rate, 43, 9 
Gold sales, profits aed 114* 
Repurchases from Fund, 76, 109* 
SDRs, 69, 70*, 102*, 105* 
Stand-by arrangement with Fund, 75 
Trade, 26 (fn.) 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


INDONESIA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 


INDUSTRIAL COUNTRIES 


Balance of payments, 1, 2, 13, 14, 15- 


29, 315 91 
Capital flows, 22, 31 
Consumer prices, 57 


Cyclical economic developments, 14-15 


Domestic demand, 47 


Economic activity and policies, 1, 3-5, 
6, 7, 9-10, 12, 18, 20, 22, 23, 24, 


26-27, 30, 31, 40, 45 
Eurocurrency deposits, 22 


Exchange rates, 1, 13, 14, 15, 17-19, 


21, 30, 31, 34, 41*, 42* 
Fiscal balances, 8+ 
Foreign exchange holdings, 46, 52 
Gross national product, 67 
Interest rates, 9+, 827 
International banking regulation, 54 
International reserves, 21, 47, 57* 
Lending for oil facility, 54 
Manufactured goods, 39 
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Monetary expansion, 87 

Official holdings of Eurodollars, 59* 

Output, 3*, 47 

Prices, 3* 

Purchases and repurchases from Fund, 
71 


Receipts from third gold distribution, 
71 


Relative prices of en 197 
Trade, 12, 13, 15*, 28 
See also individual hed 


INTERIM COMMITTEE 
See BOARD OF GOVERNORS 


INTERNATIONAL ADJUSTMENT PROCESS, 1, 
2, 12, 15, 20, 21, 31-32, 45, 53, 55, 
63; role of Fund, 54, 55; speed of, 33, 38 


INTERNATIONAL INVESTMENT 

Direct investment, 39 

Effect of: exchange rate changes on, 
39; exchange rate uncertainty on, 
37; international disparities in inter- 
est rates on, 39; relative costs on, 39 

Primary producing countries, 41 

Uncertainties and risks of, 21 


INTERNATIONAL ORGANIZATIONS 
Fund relations with, 88—90 


INTERNATIONAL RESERVES 

Adequacy, 33, 45-46, 49, 51, 52-53, 
54, 55, 65 

Borrowed from capital markets, 22, 23, 
24, 29, 31, 45, 65 

Changes in countries’ holdings of, 48* 

Changes in 1978, 46 

Composition, 45, 46, 52~—53, 55, 56, 65 

Composition of reserve change, 58* 

Distribution, 22, 23, 45-46, 52-53, 57* 

Foreign exchange holdings, 22, 45-46, 
47-48, 49, 507, 51, 52*, 55, 58*, 59* 

Global stock, 52—53 

Gold holdings, 46, 47, 48, 58* 

Growth, 33, 47-48, 51 

Management by monetary authorities, 
55 


Official holdings, 46, 507, 517 

Relative value of reserve assets, 55 

Reserve positions in Fund, 46, 47-48, 
58* 


SDRs, 47*, 55, 58*, 65 
Use in exchange rate intervention, 18, 
33 


See also individual countries 


INTERNATIONAL SUGAR AGREEMENT (1977), 
61, 72, 74 


INTERNATIONAL TRADE 

Competitive positions of countries, 19 

Effect of: exchange rate variability on, 
37, 39, 41, 42, 44-45; international 
investment on, 39; relative price 
changes on, 39, 44-45 

Export promotion, 43 

Growth, 23 

Import demand, 14 

Import substitution, 43 

Inflation of trade prices, 12 

Manufactured goods, 39 

Multilateral Trade Negotiations (MTN), 
27 


Prices of oil and manufactures, 147 

Protectionism, 9, 26-27 

Restrictions, 42, 43 

Subsidies, 43 

Summary, 1962-78, 13* 

Terms of trade, 12, 14, 15*, 19, 29, 
23, 28, 29 

Trade prices, 15*, 23 

Unit value, 13* 

Value, 12 

Volume, 12, 13*, 19 

World imports, value of, 48 

World trade model, 39 


IRAN 
Contribution to Subsidy Account, 85* 
Economic activity, 11, 28 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Oil facility financing, 112* 
SDRs, 70*, 102*, 105* 
Trade, 28 


IRAQ 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 116* 
SDRs, 70*, 102*, 105* 


IRELAND 
Economic activity and policies, 12 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 
SDRs, 70*, 102*, 105* 


ISRAEL 
Exchange rate, 99* 
Repurchases from Fund, 70, 109* 
SDRs, 69*, 70, 102*, 105* 
Trade, 26 (fn.) 


ITALY 
Balance of payments, 4, 15, 177, 20, 
21* 


Charges paid to Fund, 70 

Contribution to Subsidy Account, 85 

Economic activity, 4, 5, 67, 87, 97, 
197 

Exchange arrangements, 41 (fn.) 

Exchange rate, 17, 18-19, 34, 354, 367, 
37*, 99* 


General Arrangements to Borrow, 111* 

International reserves, 48*, 57* 

Output, 3* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

Prices, 3* 

Purchases and repurchases from Fund, 
70, 71, 73, 75, 77, 78, 109* 

SDRs, 69, 70*, 102*, 105* 

Stand-by arrangement with Fund, 72, 
75,77, 110* 

Trade, 4, 20 


Ivory Coast 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 105* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


JAMAICA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
—" arrangement with Fund, 73, 
1 K 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 105* 
Stand-by arrangement with Fund, 110* 


JAPAN 
Balance of payments, 4, 15, 177, 19, 
21, 38* 


Capital flows, 20-21 

Contribution to Subsidy Account, 85 

Economic activity and policies, 1, 3-4, 
5t, 6, 7, 8t, 9f, 17-18, 197, 20, 
40, 46, 827 

Exchange rate, 17, 19, 20, 34, 357, 367, 
37*, 38*, 99* 

Foreign exchange holdings, 49 

General Arrangements to Borrow, 111* 

International reserves, 18, 20-21, 46, 
48*, 57* 





Lending for supplementary financing 
facility, 78 

Output, 3* 

Prices, 3* 

Remuneration paid by Fund, 71 

SDRs, 68, 69*, 70*, 102*, 105* 

Trade, 4, 19 


JORDAN 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 116* 
Repurchases from Fund, 109* 
SDRs, 102*, 105* 


KAMPUCHEA, DEMOCRATIC 

Exchange rate, 99* 

Gold sales, profits received, 114* 

Proposed gold distribution from Fund, 
81 (fn.) 

Proposed quota increase, 61, 90, 116* 
(fn.); exception to proposal, 61-62 

SDRs, 71 (fn.), 102*, 105*, 106* 

— of right to use SDRs, 71 
(fn.) 


KENYA 

Balance of payments, 43 

Exchange rate, 43, 99* 

Extended arrangement with Fund, 73, 
112* 

Gold sales, profits received, 114* 

Repurchases from Fund, 109* 

SDRs, 69*, 70*, 102*, 105* 

Stand-by arrangement with Fund, 73, 
110* 


Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


KOREA 
Exchange rate, 99* 
Gold sales, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 105* 
Stand-by arrangement with Fund, 75, 
110* 


Trade, 26 (fn.) 


Kuwalt 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Lending for supplementary financing 
facility, 78 
Oil facility financing, 112* 


Lao PEOPLE’s DEMOCRATIC REPUBLIC 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 


LATIN AMERICA AND CARIBBEAN 
Balance of payments, 16*, 27 
Economic activity, 10 
International reserves, 57* 

Official holdings of Eurodollars, 59* 
Output, 11* 

Prices, 11* 

Trade, 27 


LEBANON 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Participation in Special Drawing Rights 
Department, 65, 90 
SDRs, 102*, 105* 


LESOTHO 
Exchange rate, 99* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
SDRs, 102*, 105* 
Trust Fund disbursements, 115* 


Less DEVELOPED COUNTRIES 
See PRIMARY PRODUCING COUNTRIES 


LIBERIA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 105* 
es arrangement with Fund, 73, 
1 
Trust Fund disbursements, 115* 


LIBYAN ARAB JAMAHIRIYA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Participation in Special Drawing Rights 
Department, 65, 90 
SDRs, 102*, 105* 


LUXEMBOURG 
Contribution to Subsidy Account, 85 
Exchange rate, 99* 
International reserves, 57* 
Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 
SDRs, 102*, 105* 


MADAGASCAR 
Exchange rate, 99* 
Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Stand-by arrangement with Fund, 110* 


MALAWI 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 102*, 105* 
Use of Subsidy Account, 85 


MALAYSIA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 62 
SDRs, 70*, 102*, 105* 


MALDIVES 
Exchange rate, 99* 
Repurchases from Fund, 109* 
SDRs, 66, 102*, 105* 


MALI 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


MALTA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
SDRs, 102*, 105* 


MAURITANIA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 116* 
SDRs, 102*, 105* 
Stand-by arrangement with Fund, 110* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


MAuRITIUS 
Eligibility for Trust Fund assistance, 
86 


Exchange rate, 99* 

Gold sales, profits received, 114* 

SDRs, 70*, 102*, 105* 

~~ arrangements with 
of 


MEMBERSHIP IN Funp, 90 


Fund, 


MExIco 
Exchange rate, 99* 
— arrangement with Fund, 73, 


Gold sales, profits received, 114* 
Repurchases from Fund, 76, 109* 
SDRs, 69*, 70*, 102*, 105* 
Stand-by arrangement with Fund, 75 
Trade, 26 (fn.) 


MIpDLE East 
Balance of payments, 16*, 27 
International reserves, 57* 
Official holdings of Eurodollars, 59* 
Output, 11* 
Prices, 11* 
Trade, 27 


Morocco 
Exchange rate, 99* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
SDRs, 69*, 70*, 105*, 112* 
Trust Fund disbursements, 115* 
Use of Subsidy Account, 85 


NEPAL 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Trust Fund disbursements, 115* 


NETHERLANDS 

Contribution to Subsidy Account, 85 

Economic policies, 73 

Exchange rate, 73, 99* 

General Arrangements to Borrow, 111* 

International reserves, 48*, 57* 

Lending for supplementary financing 
facility, 78 

Oil facility financing, 112* 

Participation in European Monetary 
System, 40 (fn.), 101* (fn.) 

Purchases from Fund, 71, 73 

SDRs, 68, 69*, 70*, 102*, 105* 


NEw ZEALAND 
Contribution to Subsidy Account, 85 
Economic activity and policies, 12 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 


NICARAGUA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 


NIGER 
Exchange rate, 99* 
Gold sales, profits received, 114* 
SDRs, 102*, 105* 


NIGERIA 
Exchange rate, 99* 
Gold sales, profits received, 114* 
International reserves, 48* 
Oil facility financing, 112* 
SDRs, 102*, 105* 


NONINDUSTRIAL COUNTRIES 
See PRIMARY PRODUCING COUNTRIES 


NoRWAY 
Balance of payments, 20 
Contribution to Subsidy Account, 85 
Exchange arrangements, 41 (fn.) 
Exchange rate, 99* 
International reserves, 57* 
Oil facility financing, 112* 
SDRs, 70*, 102*, 105* 
Trade, 20 





INDEX 


OFFICIAL DEVELOPMENT ASSISTANCE 
(ODA), 31 


O1r FACILITY IN FUND 

Borrowing by Fund, 54, 72*, 112* 

Charges, 113* 

Interest payments by Fund, 84 

Purchases under, 72*, 

ae eT by Fund, ‘54, 71, 76, 77, 78, 

112*, 135, 136 

Repurchases under, 71, 75, 83, 85, 
109*-110* 

Use of Fund resources, 717 

See also Sussipy ACCOUNT 


OMAN 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Oil facility financing, 112* 
Quota increase, 116* 
SDRs, 102*, 105* 


ORGANIZATION OF PETROLEUM EXPORTING 
Countries (OPEC), 2, 28; contribu- 
tions of members to Trust Fund, 86, 
87 


PAKISTAN 
Exchange rate, 99* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


PANAMA 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Stand-by arrangement with Fund, 73, 
110* 


Papua NEW GUINEA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 105* 
Use of Subsidy Account, 85 


PARAGUAY 
Eligibility for Trust Fund assistance, 
86 


Exchange rate, 100* 

Gold sales, profits received, 114* 
Quota increase, 62 

SDRs, 102*, 105* 


PERU 
Economic activity and policies, 73 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
SDRs, 69*, 70*, 102*, 105* 
~~ arrangement with Fund, 73, 


PHILIPPINES 
Exchange rate, 100* 
> arrangement with Fund, 73, 

* 

Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Quota increase, 62 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Trust Fund disbursements, 115* 
Use of buffer stock facility, 74 
Use of Subsidy Account, 85 


PORTUGAL 
Balance of payments, 29 
Economic activity and policies, 12, 29 
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Exchange rate, 29, 100* 

Gold sales, profits received, 114* 

Repurchases from Fund, 109* 

SDRs, 102*, 105* 

Stand-by arrangement with Fund, 73, 
110* 


Trade, 29 


PRIMARY PRODUCING COUNTRIES 
Balance of payments, 24-27, 41, 42, 43 
Borrowing from capital markets, 24, 29 
Economic activity and policies, 10, 30, 
41, 42, 43 
Effect of exchange rate variability on, 
41 


Effect of floating exchange rates on, 
40 


Exchange rates, 33-34, 42, 43 

Forward exchange facilities and mar- 
kets, 42 

Purchases from Fund, 73 

Stand-by arrangements with Fund, 72 

Trade, 20, 24, 40, 41, 42, 43 

See also individual countries 


Less Developed Countries 
Major Oil Exporting Countries 

Balance of payments, 2, 13, 15*, 
16*, 27-28, 49 

Capital flows, 22 

Commodity prices, 147 

Deposits in private banks, 52 

Economic activity and policies, 10, 
11-12, 28 

Eurocurrency deposits, 52 

Exchange arrangements, 41* 

Foreign exchange holdings, 49 

International reserves, 47, 52, 57* 

Official holdings of Eurodollars, 
59* 


Oil facility financing, 54 

OPEC price increases of June 
1979, 2 

Output, 11* 

Prices, 11* 

Trade, 2, 12-13, 15*, 27-28 

See also ORGANIZATION OF PETRO- 
LEUM EXPORTING COUNTRIES 
(OPEC) 

Non-Oil Developing Countries 
Balance of payments, 1, 2, 13, 15*, 
16*, 22-23, 25-26, 27, 31, 43 
Borrowing from private banks, 23, 

31 


Capital flows, 22-23, 31 

Debt and debt service, 267, 277 

Economic activity and policies, 2, 
10-11, 30-31 

Exchange arrangements, 41* 

Export earnings, 247 

Import volume, 247 

International reserves, 47, 57* 

= holdings of Eurodollars, 


Output, 11* 


12-13, 15*, 22-23, 
Use of official financing, 25 
More Developed Countries 
Balance of payments, 2, 13-14, 15*, 
16*, 28-29 
Economic activity and policies, 2, 
10, 12, 28-29, 30 
Exchange arrangements, 41* 
Exchange rates, 12, 29, 30 
International reserves, 46-47, 57* 
Official holdings of Eurodollars, 59* 
Output, 11* 
Prices, 11* 
Trade, 2, 12, 13, 15*, 28-29 


PUBLICATIONS OF FUND, 117* 


QATAR 
Exchange rate, 100* 
Gold sales, profits received, 114* 
SDRs, 102*, 105* 


QUOTAS OF FUND MEMBERS 
Increases in, 33, 60, 61, 116* 
Seventh General Review, 32, 54, 56, 
60, 61, 65, 118-23 
= General Review, 54, 60, 61, 77, 
9 


ROMANIA 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Lending to Trust Fund, 86 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Stand-by arrangement with Fund, 110* 


RWANDA 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Quota payment to Fund, 70 
Repurchases from Fund, 109* 
SDRs, 102*, 106* 


St. Lucia 
Application for Fund membership, 90 


St. VINCENT 
Application for Fund membership, 90 


Sko ToME AND PRINCIPE 
Exchange rate, 100* 
SDRs, 102*, 106* 


SAUDI ARABIA 
Contribution to Subsidy Account, 85* 
Exchange rate, 100* 
Foreign exchange holdings, 47 
Gold sales, profits received, 114* 
International reserves, 47, 48* 
Oil facility financing, 112* 
Participation in Special Drawing Rights 

Department, 65, 90 

SDRs, 102*, 106* 


SENEGAL 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 106* 
ae arrangement with Fund, 73, 


Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


SEYCHELLES 
Exchange rate, 100* 
SDRs, 102*, 106* 


SIERRA LEONE 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 106* 
Stand-by arrangement with Fund, 110* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


SINGAPORE 

Exchange rate, 100* 

Gold sales, profits received, 114* 

Participation in Special Drawing Rights 
Department, 65, 90 

Quota increase, 61, 90 

SDRs, 102*, 106* 

Trade, 26 (fn.) 


SOLOMON ISLANDS 
Exchange rate, 100* 
Membership in ae 90, 116* (fn.) 
Quota established, 9' 
Quota payment to Fund, 70 
SDRs, 70*, 102*, 106* 





SOMALIA 
Exchange rate, 100* 
Gold sales, profits received, 114* 
SDRs, 102*, 106* 


SouTH AFRICA 
Contribution to Subsidy Account, 85 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Repurchases from Fund, 70, 109* 
SDRs, 69*, 70, 102*, 106* 
Stand-by arrangement with Fund, 75 


SPAIN 
Balance of geome, 29 
Capital flows, 2 
Charges paid to Fund, 70 
Contribution to Subsidy Account, 85 
Economic activity and policies, 12, 29 
Exchange rate, 100* 
International reserves, 29, 48* 
Repurchases from Fund, 109* 
SDRs, 70, 102*, 106* 
Stand-by arrangement with Fund, 75, 

110* 


SPECIAL DRAWING RIGHTS 

Allocation, 23, 33, 48, 55, 58, 60, 65, 
104*-106*, 129; for third basic 
period, 66, 123-28 

Characteristics, 33, 55, 65 

Currencies pegged to, 41 

Currencies transferred for, 69, 107* 

Holdings: by General Resources Ac- 
count, 58*, 68*, 69, 76, 84*, 103*; 
by “other ‘holders, ” 67; by partici- 
pants, 46, 47*, 48, 58*, 66, 104*- 
106* 

Inclusion in operational budget, 76 
Interest, charges, and assessments, 68*, 
70, 83, 84*, 103*, 104*-106*, 129 

Interest rate on, 65, 66, 82, 128 

Priority sales by Fund, 76 

Private market for, 67 

Purchases and repurchases by mem- 
bers, 69, 76, 103*, 108* 

Quota payments in, 68* 

Reconstitution of participants’ holdings, 
65, 66, 68, 71, 103*, 129-30 

Remuneration paid to members, 70-71, 
827, 103*; rate of, 128-29 

Replenishment of participants’ curren- 
cies, use in, 103* 

Role as reserve asset, 46, 55, 65, 66-67 

Role in international monetary system, 
33 

Transactions and operations, summary 
of, 104*-106* 

Transfers: by agreement, 67, 68, 69*, 
103*, 104*-106*, 107*; to and from 
General Resources Account, 68*, 69, 
71, 103*, 104*-106*; total, 68*, 
103*; with designation, 68, 69, 70*, 
76, 103*, 104*-106*, 107* 

Uses, 33, 55, 65, 67-68, 130-34 

See also individual countries 


SPECIAL DrAawinG RIGHTS DEPARTMENT 
Participants, 60, 65, 66, 90 
Transactions and operations, 68 
See also SPECIAL DRAWING RIGHTS 


Sri LANKA 
Balance of payments, 43 
Exchange rate, 43, 100* 
Extended arrangement with Fund, 73- 
74, 112* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 70*, 102*, 105* 
Stand-by arrangement with Fund, 110* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, &5* 


STAFF OF FuNnpD, 91 


STAND-By ARRANGEMENTS FOR FUND 
MEMBERS, 63, 72, 73, 75, 83, 108*, 
110*, 111*; use of supplementary 
financing facility under, 55, 7 


SuBsipy ACCOUNT, 84-86 
SUBSTITUTION ACCOUNT, 33, 55, 56, 60 


SUDAN 
Exchange rate, 100* 
Extended arrangement with Fund, 75 
Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 106* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 
Use of supplementary financing facility, 
75 


SUPPLEMENTARY FINANCING FACILITY 
Borrowing by Fund, 54, 74, 78 
Charges, 75, 81, 113* 
Establishment, 60, 74 
Extended arrangements, use with, 55 
Interest rate payable by Fund, 78 
Main features, 74 
Purchases by members, 74, 81 
Purposes, 54—55, 63 
Repayment, 136 
Repurchases by members, 74 
Stand-by arrangements, use with, 55 


SURINAME 
Acceptance of Article VIII obligations, 
65 


Exchange rate, 100* 
Membership in Fund, 116* (fn.) 
Repurchases from Fund, 109* 
SDRs, 102*, 106* 


SURVEILLANCE OVER EXCHANGE RATE 

POLICIES 

Applicability, 45 

Article IV authority for, 44 

Executive Board review of procedures, 
64, 136 

Fund’s approach to, 32, 34, 44 

Supplemental surveillance procedure, 
44, 64, 136 

United States, 64 


SWAZILAND 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Purchases from Fund, 73 
SDRs, 102*, 106* 
Trust Fuad disbursements, 115* 


SWEDEN 
Balance of payments, 20 
Contribution to Subsidy Account, 85 
Exchange rate, 100* 
General Arrangements to Borrow, 111* 
International reserves, 57* 
Oil facility financing, 112* 
Quota increase, 62 
SDRs, 70*, 102*, 106* 
Trade, 20 


SWITZERLAND 

Association with General Arrangements 
to Borrow, 77 

Balance of payments, 20 

Borrowing by Fund, 72*, 77 

Contribution to Subsidy Account, 85 

Economic activity and policies, 5, 17- 
18, 40, 46 

Exchange rate, 17, 34, 35+, 367, 37* 

Foreign exchange holdings, 49 

International reserves, 46, 48*, 57* 

Oil facility financing, 112* 

Repayment by Fund, 76, 77, 83 


SYRIAN ARAB REPUBLIC 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Quota increase, 116* 
SDRs, 102*, 105* 


TANZANIA 
Economic policies, 43 
Exchange arrangements, 41 (fn.) 
Exchange rate, 43, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 106* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


TECHNICAL ASSISTANCE AND TRAINING BY 
Funp, 87-88 


THAILAND 
Balance of payments, 43 
Exchange arrangements, 41 (fn.) 
Exchange rate, 43, 100* 
Gold sales, profits received, 114* 
Purchases from Fund, 73 
SDRs, 70*, 102*, 106* 
— arrangement with Fund, 73, 
Trust Fund disbursements, 115* 


Toco 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 102*, 106* 
Trust Fund disbursements, 115* 


TRINIDAD AND TOBAGO 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Oil facility financing, 112* 
SDRs, 70*, 102*, 106* 


TRuUsT FUND 
Disbursements, 60, 71-72, 86, 115* 
Gold auctions, 80, 86-87 
Investments, 87, 134 
Members eligible for assistance, 60, 86 
SDR as unit of account, 67 
Terms and conditions of loans, 86 
Trust Instrument, 134 


TUNISIA 
Exchange rate. 100*, 114* 
SDRs, 102*, 106* 


TURKEY 
Balance of payments, 29 
Economic activity and policies, 12, 29 
Exchange rate, 29, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 106* 
Stand-by arrangement with Fund, 110* 


UGANDA 
Exchange rate, 100* 
Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 102*, 106* 


UNITED ARAB EMIRATES 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Participation in Special Drawing Rights 
Department, 65, 90 
SDRs, 102*, 106* 


UNITED KINGDOM 
Balance of payments, 15, 17+, 20, 21* 
Charges paid to Fund, 70 
Contribution to Subsidy Account, 85 
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UNITED KINGDOM (continued) 


Economic activity and policies, 5, 67, 7, 


8+, 9, 197, 827 

Exchange rate, 17, 19, 34, 357, 367, 
37*, 100* 

Foreign exchange holdings, 49, 52 

General Arrangements to Borrow, 111* 

International reserves, 47, 48*, 57* 

Membership in European Monetary 
System, 40 (fn.) 

Official sterling claims on, 58*, 59* 

Output, 3* 

Prices, 3* 

Purchases and repurchases from Fund, 
70, 71, 73, 75, 76, 77, 78, 109* 

Role of sterling as reserve currency, 55 

SDRs, 69, 70*, 102*, 106* 

Stand-by arrangement with Fund, 72, 
75, 77, 110* 

Trade, 20 


UNITED STATES 

Balance of payments, 15, 177, 19, 21*, 
30, 38*, 51, 52, 53, 76 

Economic activity and policies, 1, 3-6, 
7, 81, 9, 17-18, 197, 20, 24, 30, 37, 
39-40, 46, 68, 73, 827 

Exchange rate, 17, 18, 20, 30, 367, 37, 
38*, 49*, 507, 100* 

Foreign exchange holdings, 46 

General Arrangements to Borrow, 111* 

International reserves, 18, 46, 48* (fn.), 
$7* 

Official claims on, 52*, 58*, 59* 

Oil price increases in, 2 

Output, 3* 

Prices, 3* 

Purchases from Fund, 61, 71, 73, 76, 
77, 78 

Remuneration paid by Fund, 71 

Repayment by Fund, 77 

Role of dollar as reserve currency, 55 

SDRs, 66, 68, 69*, 70*, 102*, 106* 

Trade, 19, 55 


UPPER VOLTA 
Exchange rate, 100* 
Gold sales, profits received, 114* 
SDRs, 102*, 


URUGUAY 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 109* 
SDRs, 69*, 70*, 102*, 106* 
Stand-by arrangement with Fund, 73, 

75, 110* 


VENEZUELA 
Contribution to Subsidy Account, 85 
Exchange rate, 100* 
Gold sales, profits received, 114* 
International reserves, 48* 
Oil facility financing, 112* 
SDRs, 70*, 102*, 106* 


ViET NAM 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold sales, profits received, 114* 
SDRs, 102*, 106* 


WESTERN SAMOA 
Exchange arrangements, 41 (fn.) 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 110* 
SDRs, 70*, 102*, 106* 


Stand-by arrangement with Fund, 110* 


Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


WORLD TRADE 
See INTERNATIONAL TRADE 


YEMEN ARAB REPUBLIC 
Exchange rate, 100* 
Gold sales, profits received, 114* 
SDRs, 70*, 102*, 106* 


YEMEN, PEOPLE’s DEMOCRATIC REPUBLIC 


OF 
Exchange rate, 100* 
Gold sales, profits received, 114* 
Repurchases from Fund, 110* 
SDRs, 69*, 102*, 106* 
Trust Fund disbursements, 115* 
Use of oil facility, 85* 
Use of Subsidy Account, 85* 


YUGOSLAVIA 
Contribution to Subsidy Account, 85 
Contribution to Trust Fund, 86, 87 
Exchange rate, 101* 
Gold sales, profits received, 114* 
Quota payment to Fund, 70 
Repurchases from Fund, 110* 
SDRs, 69*, 70*, 102*, 106* 


ZAIRE 
Economic policies, 43 
Exchange arrangements, 41 
Exchange rate, 43, 101* 
Gold purchase from Fund, 80 
Gold sales, profits received, 114* 
Repurchases from Fund, 110* 
SDRs, 70*, 102*, 106* 
Use of Subsidy Account, 85 


ZAMBIA 
Economic policies, 43 
Eligibility for Trust Fund assistance, 86 
Exchange rates, 43, 101* 
Gold purchase from Fund, 81 
Gold sales, profits received, 114* 
Pe tte and repurchases from Fund, 
SDRs, 70*, 102*, 106* 
Stand-by arrangement with Fund, 73, 


Trust Fund disbursements, 115* 
Use of Subsidy Account, 85 





